
The Glanmore Proper ty  Fund
Performance

Glanmore Property Fund NAV with Gross Income Reinvested 31/01/2010

Past performance should not be seen as an indication of future performance.
*Total return: % growth excluding initial charges with income reinvested. Source: Lipper Hindsight 31/01/2010

February  2010
During the month, the fund completed the sale of an office building in Croydon.  The property was sold for £13.7 million, ahead of its December 
2009 valuation. 

In addition, a number of other properties have been targeted for sale during the first half of 2010.  The strategy is to offer for sale those with 
short leases in order to avoid the effect of potential void costs.
 

Total Return % * Discrete Total Return % *
Last 12 Months -58.19% 2009 -62.96%
Last 2 Years -79.75% 2008 -45.97%
Last 3 Years -78.80% 2007 7.73%
Last 4 Years -75.58% 2006 14.73%
Last 5 Years -72.26% 2005 13.31%
Since Launch -45.54% 2004 6.34%
Compound Annual Return -4.65% Standard Deviation 5.81%
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Glanmore NAV with Gross Income Reinvested at XD

 

Fund Information

Gross size of Fund £744.084m 100.00%
Equity £229.210m 30.80%
Debt £514.874m 69.20%

Fund Manager: Tilney Asset Management Intl. 
Ltd
Property Advisers: Cardales, Chartered 
Surveyors
Fund Size: £744.084m
Launch Date: 17 April 1997
Annual Management Fee: 1.5%
ex - dividend dates: 31st December & 30th 
June
Dividend as at 31/12/2009: £0.27 per share
Dealing Day: Every Wednesday
Redemptions: Restricted since January 2008 
and currently postponed for a maximum of 4 
years

Dividend Yield (historic basis)

Price Data — 1st February 2010
NAV: £15.281 ex div

Fund Objective
The purpose of the Fund is to provide 
investors with a professionally managed 
means of participating in the higher yielding 
sector (measured by Net Initial Yield) of the 
UK commercial property market.
Investment decisions will reflect the long 
term objective to maximise total return 
made up of rental income plus capital 
appreciation.
The Fund will seek to acquire properties with 
a comparatively high initial Net Initial Yield 
as well as providing medium term capital 
growth.

2009 1.77%
2008 3.35%
2007 1.89%
2006 4.59%
2005 5.31%
2004 5.72%
(Based on aggregate of two most recent 
dividends expressed as percentage of NAV 
at end of period shown)



The Glanmore Proper ty  Fund
Property Spread

Standard
Retail

Retail
Warehouse

Shopping
Centre

Offices Leisure Industrial
Warehouse

Other Total

London 0.00% 3.77% 0.00% 5.97% 0.00% 0.00% 0.00% 9.74%

South East 1.11% 2.28% 4.26% 11.85% 0.00% 1.53% 0.00% 21.03%

South West 0.00% 0.00% 7.51% 2.81% 0.00% 1.64% 0.00% 11.96%

East Anglia 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

East Midlands 0.00% 0.00% 0.00% 4.00% 0.50% 0.57% 0.00% 5.08%

West Midlands 0.00% 4.29% 7.95% 9.51% 0.60% 5.85% 0.00% 28.19%

North East 0.00% 0.00% 0.00% 4.17% 0.00% 0.00% 0.00% 4.17%

North West 0.00% 0.00% 0.00% 0.27% 1.26% 0.87% 0.00% 2.39%

Yorks & Humb 0.98% 0.00% 0.00% 0.93% 0.00% 2.02% 0.00% 3.94%

Wales 0.00% 0.00% 3.85% 0.00% 0.00% 0.00% 0.00% 3.85%

Scotland 1.61% 0.00% 3.28% 3.65% 0.00% 1.12% 0.00% 9.66%

Total 3.71% 10.34% 26.85% 43.15% 2.36% 13.59% 0.00% 100.00%

Top 10 Tenants

0 1 2 3 4

Electrolux

UOP Processes International Inc

Eddie Stobart

Procter & Gamble

Avis Europe Holdings Ltd

Unipart Ltd

HM Government

National Insurance & Guarantee

Travelex

CGNU/Norwich Union

1.94%

2.16%

2.24%

2.32%

2.53%

3.16%

3.17%

3.32%

3.34%

3.98%

Property Portfolio Information

Number of properties 65
Latest independent valuation - 31/01/2010 £742.325m
Current portfolio yield 8.12%

Length of Leases

Less than 5 years unexpired 39.97%
5-10 years unexpired 33.23%
Over 10 years unexpired 26.80%

Contact Information
Bev Gardner +44 207 491 4662
bev.gardner@db.com

Fraser Martin +44 207 491 4662
fraser.martin@db.com

www.glanmore.com
Freephone (UK only) 0800 085 5775

For Deutsche Bank Private Wealth 
Management clients: please contact 
your Relationship Manager or 
Account Manager

Other Information
SEDOL Number: 0041496
ISIN: GB00041496
Bloomberg: GLAPPTF GU
Structure: Guernsey based OEIC
Listing: Irish Stock Exchange
Eligible for: SIPP & SSAS investments

Asset Manager
John Raff is the board director at 
Cardales responsible for the 
overall performance of the funds 
and asset management of the 
properties. As a member of the 
Cardales Investment Committee 
he is closely involved with the 
stock selection process and 
devising and agreeing portfolio 
strategy to meet required 
objectives and achieve 
performance targets.

Real estate investments are generally of a higher risk profile than other investments available for investors.  Investors must be able to bear the risks involved and any 
investment in the Fund must be considered suitable for the investor.  The Fund will utilize substantial leverage and may utilize hedging strategies.  This Fund invests 
in commercial property in the United Kingdom, and investors without expertise or experience in this asset class should consider carefully with their financial advisor 
the suitability of this investment for their needs and read and fully understand the prospectus for full details of the proposed investment.  This factsheet is a summary 
only of certain aspects of the Glanmore Property Fund and is not an offer for sale.  Past performance is not a guide to future performance.  This summary should be 
read in conjunction with the Glanmore Property Fund prospectus which contains full information regarding the Fund, its terms and conditions, details of additional risk 
factors and other important information. 

Important Notes
The Fund is managed by Tilney Asset Management International Limited (“TAMIL”), which is regulated by the Guernsey Financial Services Commission and is part of the Tilney 
Group (“Tilney”). Tilney was acquired by Deutsche Bank in December 2006. Deutsche Bank Private Wealth Management covers Deutsche Bank’s wealth management activities 
for high-net-worth clients around the world. Cardales is a trading name of Cardales UK Limited which is part of the Deutsche Bank Group.
This performance summary is confidential and is being furnished for information purposes only, and does not constitute investment advice or a recommendation. Any reproduction 
or distribution of this performance summary, in whole or in part, and any disclosure of its contents or use of any information herein for any purpose other than considering an 
investment is prohibited. Although the information herein has been obtained from sources believed to be reliable, its accuracy completeness or fairness is not guaranteed. This 
product is not insured and is not an obligation of nor guaranteed by Deutsche Bank or Tilney Group.
This Fund may not be offered or sold directly or indirectly in the United States or to any “U.S. Person”.  This Fund is not registered for public distribution and should not be offered 
to residents or persons in jurisdictions except under circumstances that are in compliance with applicable laws and regulations. Availability of the Fund may be limited by applicable 
law in certain jurisdictions and neither this document nor any related materials may be distributed or published in any jurisdiction, except under circumstances that will result in 
compliance with applicable laws and regulations. Further limitations on the availability of the Fund may be imposed.
The Fund is an unregulated collective investment scheme for the purposes of the UK Financial Services and Markets Act 2000. This document is only intended for (i) investment 
professionals falling within article 14(5) of the Financial Services and Markets Act 2000 (Financial Promotion of Collective Investment Schemes) (Exemptions) Order 2001 (the "CIS 
Promotion Order") or (ii) high net worth companies and other persons falling within article 22(2)(a) to (d) of the CIS Promotion Order or (iii) other persons to whom this document 
could lawfully be distributed and who fall within an exemption in the CIS Promotion Order, all such persons being "relevant persons". Any investment activity to which this 
document relates is available only to relevant persons and will be engaged in only with relevant persons.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ENG ()
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


